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In recent years the reformation of the mechanism of RMB exchange rate and the 
process of the internationalization of RMB are accelerating gradually. To adapt to the 
new market environment and improve the foreign exchange market participants' 
innovation ability and risk management levels, China's foreign regulatory authorities 
allowed the RMB against foreign exchange option trading in the onshore foreign 
exchange market in 2011. 
Although as a currency option, there is no essential difference in principle and 
functionality between the RMB options and the other popular instruments of currency 
option which is in the international financial market. Owing to the particularity of the 
market , the use of the RMB options is different from other currency options. 
Starting with the characteristics of RMB against foreign exchange markets, through 
a special analysis of China's current exchange rate arrangements, the regulatory policy 
about foreign exchange, the trading rules and practices of the domestic foreign exchange 
market as well as the analysis of the trend of the RMB spot rate, this paper establishes the 
analysis framework about the RMB FX option portfolio strategies in the current market 
environment. In the framework, using the Black - Scholes - Merton pricing model as 
analytical instruments of various market variables, this paper analyzes many kinds of the 
RMB FX market variables since 2005. Analysis results show that volatility of RMB 
option has the characteristics of two aspects: First, compared with other major commodity 
currencies, the overall level of the volatility of RMB is low ; Second, compared with the 
realised volatility, the implied volatility of the RMB option is too high, in which the 
required risk premium of market makers takes a large proportion. 
Based on the above analysis, this paper uses the historical simulation method and 
Monte Carlo simulation method to analyze the profitability and hedging effectiveness of 
the practical RMB FX option portfolio strategies in the current market environment. 
The main conclusions are as follows: First, the volatility is one of the most important 
parameters affecting the option portfolio strategy’s performance; Second, compared with 
the widely used forward contract of RMB and other hedging instruments, the RMB option 
can not only provide similar hedging efficiency, but also have a higher profitability, Third, 
the construction and optimization of the portfolio of RMB option are the two most 















based on the mathematical analyses and using appropriate computer aided decision 
support system, commercial banks can customize the portfolio of RMB option according 




































第1章. 引言 ......................................... 1 
1.1 研究动机 ................................................ 1 
1.2 研究思路 ................................................ 3 
1.3 篇章结构 ................................................ 3 
1.4 创新与不足 .............................................. 5 
第2章. 货币期权定价相关理论与模型 .................... 6 
2.1 关于标的资产价格的模型 .................................. 6 
2.2 布莱克-斯科尔斯-默顿微分方程 ........................... 10 
2.3 布莱克-斯科尔斯-默顿定价公式 ........................... 13 
2.4 货币期权定价模型 ....................................... 16 
2.5 本章小结 ............................................... 18 
第3章. 期权交易策略概述及绩效评价指标 ............... 20 
3.1 当前市场环境下构建期权策略的基本原则 ................... 20 
3.2 期权交易策略概述 ....................................... 20 
3.3 期权策略绩效评价方法 ................................... 26 
3.4 本章小结 ............................................... 28 
第4章. 人民币对外汇期权的制度背景 ................... 29 
4.1 人民币对外汇即期市场机制 ............................... 29 
4.2 人民币对外汇期权交易监管体系 ........................... 31 
4.3 人民币对外汇期权交易细则 ............................... 33 
4.4 本章小结 ............................................... 37 
第5章. 货币期权定价模型参数实证分析 ................. 38 
5.1 即期汇率分布 ........................................... 39 
5.2 波动率 ................................................. 43 
5.3 本章小结 ............................................... 49 
第6章. 基于历史模拟法的期权策略分析 ................. 51 
6.1 基本假设 ............................................... 51 















6.3 期权组合策略绩效分析 ................................... 54 
6.4 本章小结 ............................................... 58 
第7章. 基于蒙特卡洛模拟的期权策略分析 ............... 60 
7.1 模型构建 ............................................... 61 
7.2 期权策略优化 ........................................... 63 
7.3 模拟结果分析 ........................................... 65 
第8章. 结论与启示 .................................. 71 
8.1 人民币对外汇期权策略选择的一般性原则 ................... 71 
8.2 缺陷与不足 ............................................. 72 
8.3 进一步研究展望 ......................................... 73 
参考文献 ............................................ 75 

















Chapter I.  Introduction ......................................................................... 1 
1.1 The motivation of research ............................................................................... 1 
1.2 The thinking of research ................................................................................... 3 
1.3 Structure ............................................................................................................. 3 
1.4 Innovations and deficiencies ............................................................................. 5 
 Chapter II.  Currency Options Pricing Model ...................................... 6 
2.1 Price model about the underlying asset ........................................................... 6 
2.2 Black - Scholes - Merton Equation ................................................................ 10 
2.3 Black - Scholes - Merton pricing formula ..................................................... 13 
2.4 The extendtion of Black - Scholes - Merton model ....................................... 16 
2.5 The summary of this chapter .......................................................................... 18 
 Chapter III.  Options Trading Strategies and Performance 
Measures..................................................................................................... 20 
3.1  Principles of Option Strategies in the current market environment ........... 20 
3.2  Option Trading Strategies Overview .............................................................. 20 
3.3 The evaluation method of Option potifolio strategy..................................... 26 
3.4 The summary of this chapter .......................................................................... 28 
 Chapter IV.  RMB against FX options institutional background .... 29 
4.1 RMB against the foreign exchange spot market mechanism ...................... 29 
4.2 RMB against the foreign exchange market supervision system .................. 31 
4.3 RMB against the currency options trading rules ......................................... 33 
4.4 The summary of this chapter .......................................................................... 37 
Chapter V.  The analysis of the parameters of option pricing model  
 ................................................................................................  38 
5.1 The distribution of RMB spot rate ................................................................. 39 
5.2 Volatility ........................................................................................................... 43 
5.3 The summary of this chapter .......................................................................... 49 
Chapter VI.  Analysis of the Option portfolio strategy based on 
Historical simulation method  ................................................................. 51 
6.1 The basic assumptions of option strategies analysis ...................................... 51 
6.2 Data source and method of analysis ............................................................... 52 
6.3 Options portfolio performance analysis ........................................................ 54 















Chapter VII.  Analysis of the Option portfolio strategy based on 
Monte Carlo simulation ............................................................................ 60 
7.1 Model construction .......................................................................................... 61 
7.2 Optimization of option strategies ................................................................... 63 
7.3 Analysis about results of the simulation ........................................................ 65 
Chapter VIII.  Conclusions and Implications .................................... 71 
8.1 the general principles of option strategies ..................................................... 71 
8.2 Defects and shortcomings ............................................................................... 72 
8.3 Prospects for further research ....................................................................... 73 
References ................................................................................................. 75 







































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
